Gender diversity of management boards is a highly-debated issue worldwide. Aside from its ethical aspect, promoting equality and a greater inclusion is believed to have also positive effects on the financial performance of a company. National campaigns such as the "2020 Women on Boards" in the USA, or the "Women on the Board Pledge for Europe" at European level are just two examples of initiatives which aim at increasing the female percentage in management boards. In addition, some countries also adopted legal quotas to enhance the existence of diverse management boards. In this context, the present study focuses on the EURO STOXX 50 companies and the relationship between the gender composition of their boards and financial performance as measured by Earnings before Taxes (EBT). A special focus is laid on Italy and Spain, as both countries adopted legislative actions for increasing the proportion of women on boards.
Introduction
The underrepresentation of women in leadership positions is a fact and a challenge (European Commission, 2012 , 2015 Pew Research Center, 2015; ILO, 2015; AAUW, 2016) . Věra Jourová (2014) , European justice, consumers and gender equality commissioner, notes for instance that "women are still overrepresented in lower paid sectors in the labour market and underrepresented in decision-making positions". Klaus Schwab, founder and Executive Chairman of the World Economic Forum, rises attention on the changes of the labour market and states that "gender gaps are set to increase in some industries as jobs traditionally held by women become obsolete, while at the same time opportunities are emerging in wholly new domains" (World Economic Forum 2015, p. v) .
According to the "Global Gender Gap Report" from 2015, only 59% of the gender gap in "economic participation and opportunity" have been closed by the total 145 countries covered by this report (World Economic Forum 2015, p. v) . "Economic participation and opportunity" is a sub-index of the Global Gender Gap Index and it contains three components: the participation gap, the remuneration gap and the advancement gap. When the entire Global Gender Gap Index 1 is considered in relation to the GDP per capita, Human Development Index, and the Global Competitiveness Index, the authors of the report highlight a strong correlation between gender equality and the economic performance of the countries under scrutiny (World Economic Forum 2015, p. 36) . In the same time, though admitting that correlation does not imply causality, the World Economic Forum (2015, p. 36) argues that "empowering women means a more efficient use of a nation's human capital endowment and that reducing gender inequality enhances productivity and economic growth". Moreover, the "Global Gender Gap Report" bears a message to the policy-makers who should "give women the same rights, responsibilities and opportunities as men" (World Economic Forum 2015, p. 45).
The European Commission (2015) too considers that "not taking advantage of the skills of highly qualified women constitutes a waste of talent and a loss of economic growth potential" and it encouraged "credible self-regulation" by companies to improve gender balance on corporate boards. As the progress was slow, gender quotas appeared as a 3 necessary instrument to implement change: "The figures show that it is the legislative measures that result in substantial progress, especially if they are accompanied by sanctions" (European Commission, 2012, p. 13)". Furthermore, the European Commission (2012, p. 7) stresses the economic importance of gender diversity in corporate boards, by quoting several studies which showed that a high percentage of women on board translates into strong financial results. Gender quotas can be regarded just as important as any other targets for managing business performance, as they set objectives with regard to gender composition, which in turn can translates into improved outcomes.
The present article pursues an empirical strategy and focuses on the 50 companies of the EURO STOXX 50 index; it analysis the relationship between their financial performance measured by their EBT and the composition of their management board by asking the question whether companies with a high gender quota achieve a higher profit. A special focus is laid on the two Southern European countries present in the EURO STOXX 50
index, Italy and Spain, as both countries introduced mandatory quotas for their listed companies. Moreover, the paper investigates also the existence of sectoral differences in female representation in management boards and financial performance.
The paper is structured as follows: in a first step, studies which dealt with the same topic are presented creating thus a frame for the present research. In a second step, the research methodology is described. The next section contains the findings. In the concluding section, the findings are discussed, the limitations of the present study are shown and ideas which could be investigated in future research are suggested.
Literature Review
Though there is a vast number of studies dedicated to assessing the impact of women's presence in management board on the firm performance, the findings are often contradictory. If these findings were to be subjected to a classification, one could identify three categories: Some studies showed that gender diversity of the boards has a negative impact on firm performance (e.g. Cooper, Gimeno-Gascon and Woo, 1994; Carter and Rosa, 1998; Fasci and Valdez, 1998; Adams and Ferreira 2009; Ahern and Dittmar, 2012) . Ahern and Dittmar (2012) for example analyse the situation of Norwegian companies after the introduction of gender quotas (according to the legislation, a 40 percent representation of women in the board of all the Norwegian public limited firms was mandatory). The results of this legislative change were rather negative: "The quota led to younger and less experienced boards, increases in leverage and acquisitions, and deterioration of operating performance" (Ahern and Dittmar 2012, p. 137) .
Other studies could not identify a significant impact of gender diversity on profitability (Du Rietz and Henrekson, 2000; Marco, 2012) . Johnsen and McMahon (2005) for instance emphasize that "consistent statistically significant differences in financial performance and business growth do not exist between female and male owner-managed concerns once appropriate demographic and other relevant controlling influences are taken into account" (p. 115).
Finally, there is a third categories of studies which acknowledge that gender diversity in top management positively affects firm performance (Campbell and Vera, 2010; Dezsö and Ross, 2012, Kahn and Vieito, 2013; Post and Byron, 2015) . A complex study was In line with these studies, the present research focuses on the companies of another index, namely the EURO STOXX 50, and aims at exploring whether there is a link between the EBT of these successful European companies and the number of women from their corporate boardrooms. A special focus will be placed on identifying also sectoral differences of women presence in corporate boards. With regard to the two countries here under scrutiny, Italy and Spain, it has to be noted that both countries have statutory quotas:
Spain through its Equality Law from 2007 established that larger firms (firms with more than 250 employees) should adopt an Equality Plan which by 2015 should lead to a target
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5 of 40 % women on boards (Verge and Lombardo, 2015) . Italy introduced a board gender quota in 2011 (Law 120/2011 or the "Golfo-Mosca" law) for publicly listed companies and for state-owned companies (in 2012) and this law stipulates that by 2015 the listed and state-owned companies should have 1/3 women on their boards of directors and statutory auditors (Ferrari et al. 2016 ).
Methodology
The EURO STOXX 50 Index was selected to represent the performance of the 50 largest companies among 19 super-sectors. It has to be mentioned here that the index composition is subjected to change yearly: stocks can be added and deleted on the basis of an annual review, the number of components remaining the same (50). EURO STOXX 50 is part of the STOXX blue-chip index family. Moreover, EURO STOXX 50 index is one of the most liquid indices for the Eurozone and serves for benchmarking purposes.
The index is a controlling index which ensures stable and up-to-date figures. It represents the performance of only the largest and most liquid companies in a sector (STOXX, 2016 ).
The following study was conducted at the beginning of the year 2016. Due to the fact that most of the 2015 annual reports of the EURO STOXX 50 companies were not published at that point, it was decided to look at the index composition as it was at the end of the year 2014. Therefore, data was collected with regard to the 50 EURO STOXX companies, using on the one hand the information from the annual reports, and on the other hand information from financial websites. In order to examine how successful these companies are, the EBT was chosen as being a relevant KPI, taking thus into consideration the fact that companies may face different tax rates in different states. In other words, the lack of a harmonized taxation system across the Eurozone will not affect the results of this study, However, the country which has the highest number of companies (19) and as well the highest degree of sectoral diversification from the EURO STOXX 50 index is France.
France too has for instance two companies active in the banking sector, but as it can be seen in figure 6 , French companies are active in no less than fourteen sectors. 
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If by now the emphasis was on offering a broad insight on the EURO STOXX 50 companies, also presenting key figures such as the EBT, in the following section the focus will be on completing this insight by introducing also the information on gender quotas as found in the annual reports of the EURO STOXX 50 companies. In this respect, figure   8 shows the percentage of women in management position at country level. while Finland has no quota in place (European Commission, 2015) . However, Finland has only one company (Nokia) in EURO STOXX 50 index, and therefore, it can be regarded as less relevant for overall results.
Often, the sector pays an important role as there are sectors which are "traditionally" dominated by men. Adams and Kirchmaier (2016) show for example that the percentage of women on board is lower for companies active in the STEM (Science, Technology, Engineering and Maths) and finance sectors than in non-STEM sectors. sector has the highest women quota in both countries, followed by the 'Insurance' sector (in Italy) and the banking sector (in Spain), while the 'Oil & Gas' sector has the third highest women quota in both Italy and Spain. The Spanish retail company "Industria de Diseno Textil SA" made it also in top 3 with regard to gender quota.
In order to bring together the former analyzed EBT and the calculated women quota a correlation analysis was run (see figure 11) . For Spain only a weak positive correlation (r=0.3) was found between the EBT and quota of women on the management board. A similar result was registered also when running a correlation analysis for the Italian EURO STOXX companies, the difference being that in this case a negative correlation (r=-0.5)was found. As it can be seen in figure 12 , as the gender quota of women on management board increases, the EBTs of the respective companies decrease. Even at the level of the entire EURO STOXX 50 index, only a very week correlation (r=0.06) between the gender quota and the EBT of the companies could be evidenced (see figure 13 ).
Figure 13.
A week correlation between the EBT and the women quota in Management Boards (Source: own representation -the information with regard to the number of women on the management board was extracted from the 2014 annual reports of the respective companies) Therefore, the hypothesis of this study could not be verified; the relationship between the gender quota and a company's EBT is very week, be it for the entire EURO STOXX 50 index, be it for the two countries here under scrutiny: Italy and Spain.
Discussion of Results and Conclusions
The present study followed an empirical strategy with the aim of determining the correlation between the gender composition of the management boards of the EURO STOXX 50 index and the firms' financial performance as measured by their EBT. The results did not indicate that those companies which have the highest percentage of women on board also achieve the highest EBT. Even when a country comparison was made, Spain and Italy being among the countries which have adopted legislative actions for increasing the proportion of women on boards, the hypothesis could not be supported.
However, there are some shortcomings which could be addressed in a future research: for example, the effects of legislative change (compulsory quota) should be considered over a longer period of time. Other variables could be also added to the study, such as the total number of females in the workforce of a company, or a comparison between companies active in the same sectors and acting under the same rules and regulations could be pursued. What can be certainly stated at the end of this paper is that, there is a trend toward greater gender diversity on boardrooms, women are rising into leadership roles and gender quota can help in measuring internal organizational changes.
